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“fth i : Bteel billete (Plttsburgh) ton... 29.00 28,00 86,00 43.00 .
g Av I No. . Phila) ten.., 21.20 21.20 53.50 33,00
at our Fifth Avenue Office. i) ‘u:mf 'I:rv o e bt a1 01 To be dated June 1, 1922, Interest payable’'June 1 and December 1. Due Jone 1, 197,
Copper {spot) Ib ... ... ... SFaty . k5 8Ly 205
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Mississioni Ri ' J.P _ X r_: A e e o e g | L“‘-"t"-“"l ”‘“';”;f{ni‘:‘é‘";"r‘;"% ‘“.I.;‘]l“-'“'i'| redl estate and plants and by pledge of @l the $10,000,000 par value stock of the Southern

H - f 7370 * £ ugtrial #ne . t yol- . it 1 i bt i . : acal
srlissmsippt Niver ower 6% 7.32% | ticularly broad. The feature was the [ume of transactions was larger. I'N'.!I Cotton -(}'I ([:'Ed IZ mwggks ototer Sdbmq_a:]y 3";11]3ﬁwdhattedmcm of?;f‘slhc,owpt}(}{)
i | tend : ot d inereased premiuma | were drregular, but the tone was| B - rHes . a stocks to gd are conservatively v at u ‘ f
Circulars upon request. = e;;c“r nw:m e et e e g | g |: 6 iy : :
) e Magma Copper was in demand and | | , < 5 of b and’=n ares or interest
[ e - fn demand snd | | CONSOLID be y and’subsidiaries available §
STONE & WEB : r?a;; t{mnths_. ':"]mrln wn; heavy hu}!’ir:';\: Mather Lode scnrirl I'inr!r\t‘r.krw-] gm:. I it Baclate) tanes and Cofece iovets adjmaaat May 31. 1921. were as follows:
of July agninst sales of new croj = | while Independence Lead worked up to| | tory . 4] .
2 i STER I liveries, sup:r:est.ing t.l’_mt trads 1nt?reﬂt_." : nlew ?\i;{: h=\re1t on improved operat- | i
INEORROEATED who had hedges in the summer posi-|ing reports. i — .
120 Broadway, New York tion, “"""‘b b;‘“’p‘”'ﬂ EhEY tEEC“?E'L}"f Uitjes Sorvice magged alightly, I:nl:lt : ! Fiocal Year ll trrebent Fincal “_.." [ e ———
BOSTON Telephone, Rector 6020 CHICAGO .:;.-\Gitlhﬁi;d f:‘e:o lto'r]anssr;‘?'i‘r?;g t;{:ﬂn? in;.z if'“::‘i::f m;r{"fn‘rn;;!]:tn, ﬁ::;ml\!:x,iz:s: ! Enrkd.!ﬂ:y i ———
the later month contracts. Seabonrd continues ita recovery, Ma 1907 $4,024 918 4.26 1914 $4,973,755 2.67
e — il ] !\s'de‘ﬁ;nm that an npﬂn!nzvdnf‘llr}n was | rine il was frnrtimlaﬂ}; 11|jgl'ute1fj. and 1908 3,527,425 3.74 1915 4,979,949 32.03
ilw e by Rdvanteoas on rennct of econ- el o [ s e, | =
timiea” ity causli Curther eins s T | FERRENR RO SR S 8 pomte, | 1900 4508970  4.65 1916 5667346 4.8
Fiport fom ‘s Weather furig fallay 1o | while Tobacco Products ruled firmer.| 1910 5,336,668  5.44 1917 5905240  4.72
bring in more fresh buvine prices turnad | American Drug “A" seored a sma . 1911 3.488.8290 2.96 1918 12.043 367 6.66
" - ensler under ranI'.‘Imu ar :1'-'1'.:_|ﬂn.!lnr| Muy eain, hut United Retall Candy was T 2y L = £) e -
Fidelity-Internationa! Trust Company cloeed nt & not aivance of 7 pointa ut | ELT P RS TG T er “advanced, | 1912 3577.452  3.25 1919 10933334  4.82
R $25 lnwer,  with ths maors motive new cron | while Radio common eagged, | A 1913 2,991,107 2.40 1920 10,876,745 5.72
esources over $25,000,000.00 Pints, HOmANE et dnssas oL oh oAb}, Tndustrials ] ;
Chambers St. & W ' Bm:dny Foha Forslp Accompanying advances In | Opan 1{12‘1:. T,?w_ r.u‘}_l \ Fiscal $ed May 31, 1921 (L ) $7.735.781
ampers of. est the ol erap posftions which mods new | e 14 Ya ' o

110 William St. (Cor. John St.; .
-
OLICITS your account, guarantees to you f
personal, -painstaking and satisfactory
service in all sound banking undertakings
Virginia-Carolina ~ Wheat Averages
Chemical Changes Lower as Foreign |
Financial Basis Demand Slackens

17 Battery Place ' (Whitehall Bldg.)

$22.500,000 Bonds To Be

‘Market Closes Unchanged to‘
Offered To-day: To Create

13; Cents Net Lower: |
New No Par Value Stock:| May Prices Drop Off

Will Put Out Debentures| After Touching $1.47]/gi
Plans for a virtual readjnstment of ! CHICAGO, May 17.—Although duﬁngi
the financial structure of the Virginia- | mpeh of the time to-day wheat showed
Carolina Chomlcal Company were Te-!yn matarial advance In prics for May
vealed yesterday, ths mejor features|qujivery, tha market, taken as a whole.
of the program involring thr offering| averaged lower. Resslling on the pRrt
to-day of §22,500,100 of the company’s | s foreigners was a bearish factor. |
first mortgage twenty-five.resr 7 per! Tyo dlgea was unsettied at tha game |
et sinking fond honds and the for- ! vesterdar's finish o 1% e down, with
mation of a hanking group tn under-| May 4515 to 81.46%, and July 51.'2?;&
writsa an iszne of R12R0A.000 fifteen- | tn 31.27TM. Cormn lost e to %G e,
ear 713 per cent ronvertible sinking |

and cats K@Ke to %@%e. In pro.
and debentnres.
The project alza calls for a change in

visiona the cuteome varied from Te de-
tha 278,844 shares af comimon new out-

I tline to a rise of 5o
Esttmatas thet the arrivels of wheat
standing from a $100 par value to a
no-par value basis and the creation of

hers tn-day um-}untﬂd only to 120 sarlnade
pppeared to b® the chiaf reasom for a
=harp but tranelent upturn In the value

#3061 shares of no-par value mnon-|of 3_ra,r wheat. After, howaver, touching
voting Class B comnion gtq accord- | f,l 4-%]_:' 'hf.; higheat leval for somne time,
¥ . r
ing to information obtained in the| . "y 25"%, 10 .:h:h:ul;r;tmw;:“:;fhabaf:‘]‘:
finaneial district. A meeting of stock- | s compared w=ith vesterday’'s finjsh. Tn-

heldera to vate an the program is un- | fa
carstood to be echeduled for Junma 21
to sote on details of the progrum.
The offering price on the first mart-
gage bonda has heen fizsed at 93%, to
“yield approximately 12 per cent.

n actiual receaipte proved tn be 182 car-
8, ingiead of 120, and there waras re.
porta that fows, Nlinets and Tndluna polnts
wera all trying to mesll whaat hers, He-
alinp A vessel carrying 40,000 bushels ar-
rived fram Manitowne, and another veese]
with wheat was reportad as on TRERARS
from Toledo to Chicago. Tt wan anld also
that wheat {n tha Hast wans belng offered
e to 100 below & parity with wheat hera.

Their distribution will be handled by |
R syndicate organized by Blair & Co,, |

Ine.; Hallgarten & ('n., the |'fqtl‘.|..1b¥nl 1z connsction with selllng, which frem
Trust Company snd the Chasa Securi-|{l® outsst operated as a welght on the
tias Corporation. qul¥  and SHeptember deliveries, wlowing

down of forelgn demand for wheat was ra-
ported. Naotles wam taken, too, of the
‘ frahlenees of tha response which Liverpsol

Tha debentures are
to be offered to the stockholders pras—}
ently at 98 and interest by the same
group. i

The financing providea for the pur-

quatatiens made to the sharp upturn ves-
terdny in wvnlues hera. :
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due Deecomber 1, $2.617,000 6 per .
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E I The.consolidated net earnings: for the fifteen years, after absorbing inventory adinstment =s
of May 31, 1921, averaged $4.585,516 per annum, ar over 31/ thmes the average annual interest
charges on all mdebtedness for the period.

Results for current fiscal year now about to<close reflect marked smprovernent-over preceding
year. Consolidated net earnings for the year ending May 31, 1922 (two months estimated},
available for interest are well in excess of the anoual mterest requirements.on the proposed
$22,500,000 First Mortgage Bonds.

] CONSOLIDATED NET ASSETS together with net” proceeds of present proposed financing
as planned, arc conservatively valued at sbout $80,000,000; the consofidated net guick
assets|alone on this basis exceed $30,600,000.

SINKING FUND commencing October 1, 1923, is to belsufficient to retire anomfly 2% of
total Series “A”™ Bondsissued, fromOctober 1, 1923, to-October 1. 1932, inciosive, end TR
armuzally thereafter aptoOctober 1, 1946.

EQUITY: Theseproposed First Mortgage Bonds aretorbe foflowed by $12-500:000 Fifteen-Year
745 % Convertible Sinking Fund Gold Bonds and by capital stock having a present market
: value of about $25.000,000.
It isexpectsd fipt application will Be mads {0 list thess Bonds onthe' Rew York Stock Excharngs.
The tegal proceedimps-are being passed ‘by Messrs. Homblower, Miller & Garrizonand Mesacs.

boecksfor ovrer fifteen years. All offerings
holders and to approval by counsel

Price 98% anddmterest to yield approximatety 7.12%

BLaR & Co., INC.
THE EQUITABLE TRUST COMPANY

OF ' NEW YORE

The statements presenter showe, wirile not gunsranteed, sre obtaimed from sowrceywhich we befieve to be refights.

New York. The Company’s acconnts wi!'lﬁa-udhd..ﬂofuﬂ 31, 1922, by Me=zrs. Price, Waterhouse & Ca, who have anditrdiis 18
arcmade “whenas and if issued™ and received by ms and subject toauthorizationby-stacs- |
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